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  Expecting is a fundamental behavior mode when people take economic action. Studying 
public expectation is helpful to understand people’s behavior rules. The impact of information 
and knowledge on the economy is becoming more and more strong, so it’s even more important 
to make a research on the expectation theory. The great evolution that the expectation theory run 
to the rational expectation makes the economic analytical means break through old restricts. 
  With nowadays development of the information society, people’s expectation is tending to be 
more rational. The focus of this paper is to discuss the traits of the economic model which 
involves people’s rational expectation during it is getting to be more perfect, and discuss the 
policy for the Chinese government to take. 
  Chapter 1: here we introduce the progress course of expectation theory, analyze the different 
information base and form mechanism of the rational expectation compared with other 
expectation theories, and the recent advance of rational expectation theory. 
  Chapter 2: a monetary macro-econometrics model is established on the foundation of the 
statistic character of rational expectation. By using the practical target data of China’s 
macroeconomics the parameters are estimated. This indicates that China’s economy has taken on 
certain rational character. So, the government should take public expectation into account when 
determining economic policy. 
  Chapter 3: a classic model about rational expectation is given at first. The analyzing 
conclusion is the nullity of government’s measure. But China’s practice misfits the hypothetical 
terms, therefore, we altered the model and found the measure is valid for particular environment. 
In addition, the government is inclined to be time inconsistent when it puts policy in practice. By 
analyzing the policy result when there exists rational expectation, we obtain that government 
should perform steady measures to stabilize public expectation and national economy that is the 
eventual aim of the policy. 
  Chapter 4: basing on the character of rational expectation we establish a macroeconomic 
model described by two-person non-cooperative dynamic game and interfered by stochastic 
noise. By introducing Nash equilibrium problem we convert the model, and get its state feedback 
Nash equilibrium solutions by applying related theories and methods. Furthermore simulation 
and calculation is carried out, the results proved the steady policy. 
  Chapter 5: a concrete analysis is made for China’s economic situation, and many aspects 
concerned when government makes policy to activate Chinese economy are enumerated. 
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题,它与信息 不确定性 知识及博弈等问题成为当前经济研究的主流及前沿. 
 1.1 预期理论的发展进程 

































从预期的形成机制看,预期可分为静态预期 外推型预期 适应性预期和理性预期. 
1.2.1 静态预期 
静态预期又称为蛛网预期,1938年 Ezekiel, Mordecai在 经济学季刊 上发表了论
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需求 dtq 代表t期的需求量, tp 代表t期的市场价格. 
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− 为唯一的随时间 t 的变动而改变的数值.当需求
弹性大于供给弹性时候, δβ > , tp 以越来越小的幅度围绕长期均值波动,并逼近均衡值;
当需求弹性小于供给弹性时候, δβ < , tp 以越来越大的幅度围绕长期均衡值振荡,并远离





























于 1941年在 Review of Economics and Statistics 发表了 The Nature and Stability 
of Inventory Cycles 论文,提出了外推预期的观点. 
如果 1−tp 代表在t-1期的价格, 2−tp 表示t-2期的价格,则对期间t的价格的外推预期
定义为: 
)( 211 −−− −+= ttt
e
t pppp ε  
其中,ε 称为预期系数,对于任何时期的外推预期都等于前期价格水平,加上(或减去)
一定比例的前两个时期的价格水平之差.如果 0>ε ,行为主体比较乐观,则可以预期以往






为依据.t期产品的供给 stq 是被假设为前二期的价格 1−tp 和 2−tp 的函数. 
在外推预期模型中,行为主体的预期所获取的信息来源于经济变量过去的特定时期


















1956 年美国经济学家卡根(Cagan,p)在 Monetary Dynamics of Hyperinflation
的论文中,提出了适应性预期的概念.根据这种预期的定义,行为主体可以根据他们自己以








t pppp −−− −+= η  







t ppp 11 )1( −− −+= ηη  
这个公式表示时期 t 的预期价格,是前期实际价格和前期预期价格的加权平均数 由
于适应性系数η通常小于 1,最近的价格信息对预期的调整只会产生部分影响.随着η趋近
于零,最近的价格信息在形成预期方面的作用越来越受到忽视. 
显然,根据定义, etp 1− 又可以看成是由
e
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量的期望值.这个思想可以用数学公式来说明,令 1−tI 表示经济主体在 t-1 期所能得到的信
息, σtt X1− 为经济主体对变量 tX 的主观预期.则: 








































t qqq ==                 (1.3) 
]|[ 1−= tt
e
t IpEp              (1.4) 
其中, tdq 为时期 t 的需求量,
s


































p   为市场均衡价格. 
当{ tu }序列不相关, 01 =− tt uE ,则
_
pp et = ,意味着:在任何时期,均衡价格水平就是
对实际价格的理性预期.在该模型中,实际价格将等于均衡价格加上随机但独立的干扰变
量. 












































































































































性质 1 (迭替期望定理):若经济主体在t期确知其在 t+1期将改变对 tX 的估计,那么
经济主体也将能确定在 t 期的错误程度,即经济个体对于其自身如何改变对诸如 jtX ++1 等
未来变量值预期的估计将是无偏的: 
)|(}|)]|({[ 111 tjtttjt IXEIIXEE +++++ =   1+⊂ tt II      (2.1) 
性质 2  实际预测误差与信息集 tI 的任何子集 tS 不相关(即预测误差不可预测性): 
0}|)]|({[ 11 =− ++ tttt SIXEXE      tt IS ⊂      (2.2) 
此性质表明,当预期是理性时,期望通过预期形成过程中信息的更完备来达到系统地
改进预测误差是不可能的. 
性质 3 实际预测误差 )}|({ 111 tttt IXEXu +++ −= 具有零均值且序列不相关(白噪声
过程): 
;01 =+tEu   
∞<=+
22
1 σtEu  
0=stuEu    )( st ≠                             (2.3) 
性质 4 ` (链式规则):若经济变量 tX 具有一阶自回归形式: 
ttt uaXX += −1                                 (2.4) 
式 中 a 为 常 数 ; tu 为 一 随 机 干 扰 项 , 它 具 有 零 均 值 且 序 列 不 相
关; },,,,,{ 21211 ΛΛ −−−−− = ttttt uuXXI ,则有: 
11 )|( −− = ttt aXIXE  
1
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款利率( tr ),其中,利率为外生变量,其他 3 个为内生变量.另外,模型中还包括两个预期变





tttttt uyppry ++−= −− 11| )( λ     ( 0>λ )       (2.6) 
b.总需求方程.理性预期理论的总需求方程是基于对传统的货币数量论的交易方程式 
YPVM ⋅=⋅ (V 为货币流通速度)的修正而给出的.该理论认为,当货币流通速度为某常
数 A时,总需求水平将取决于货币供应量 价格和利率,即 URPMYY += ),,( (随机扰动);
于是,交易方程式取对数可改写成如下的总需求方程: 
ttttt brApym 1ε++−+=      ( 0>A )          (2.7) 
c.价格决定方程.理性预期论者认为,预期的通货膨胀率是实际产出的函数.考虑到宏
观经济的实际,我们引入利率 tr 因子,于是有如下方程: 
tttttt yrpp εβ ++=−−+ 1|1  
或:    tttttt pprcy 21|1 )]([ ε+−−= −+      ( 0≠c )   (2.8) 
d.预期形成方程.  
]|[ 11| −− = tttt IpEp                               (2.9) 
]|[ 111|1 −+−+ = tttt IpEp         (2.10) 
2.3 模型的基本算法 
联立以上设定的随机宏观经济模型: 
tttttt uyppry ++−= −− 11| )( λ     ( 0;0 >> λr )    (2.11) 
ttttt braypm 1ε+++=−          ( 0<a )        (2.12) 
tttttt pprcy 21|1 )]([ ε+−−= −+            (2.13) 
]|[ 11| −− = tttt IpEp     
]|[ 111|1 −+−+ = tttt IpEp                                 (2.14) 
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